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"Liberty Loan
of 1917"

The facilities of our office

and organization arc of-

fered to "intending

Remick.H odges &Co.
Mtmbtrt New York Mock Exchange

14 Wall St., New York
Correspondents

R. L. Day & Co. Boston

War
Income Tax

We have prepared
chart showing how the
proposed Income Tax
Bill reported by the Waya
and Means Committee of
the House of Congress
affects incomes ranging
from $3,000 to $3,000,000.

A copy of Mr. Kitchln.
Report on th War Tax Bill
and of tha abor chart will
b tent upoa raquast for
CWt AD-11- 7.

TheNationalGty
company

National City Bank Buddinf
New York

Russian Government
Internal 5Hs

Bought Sold Quoted

40 Exchange Place, N. Y.
Pkone Brood

STANDARD
GIL

STOCKS
Bought Sold Quoted

C.C. Kerr & Co.
2 Wtl St., N. Y. 'Phone 6780 Rector

$25,000
AMERICAN CAN CO.

Deb. 5s, 1928

J.K.Rice, Jr.&Co.
Phone. 4001 to 4010 John. 36 Wall St., N. T.

Renskorf,Lyon&Co.
Km York Stock liichnnot
Keio York Cotton tixchanqt
Knc York Produce Exchange
Chicaqo Board of Trade
Astoclate Member Uttrpool

Cotton Allocation
33 New Street New York

DICK, GREGORY & CO.

BONDS

rrw tirk nARTronn

Williams & Coleman
Specialists in
Public Utility

Securities
60 Wall St. New York

Mark A. Nobis llicodore C. Com In

NOBLE & CORWIN
M Broad St. New York

Banker Trust
Equitable Trust
Guaranty Trust

Telephone 1111 Ilroail.

Royal Baking Powder
Babcock & Wilcox
Freeport Texas Co.

FREDERIC H. HATCH & CO,
Ffcon. Jlroad 5U0. :o llrond fit.. New York.
iTlnte telephone to Boston mil Philadelphia.

STANDARD
1STII EDITION CONTAINS

BOOKLET TIMELY KBVIKW
JXOW BKADV TOR 1 Ol' TJIE OIL

DIST1U11UTION. SITUATION.

CARLH.PFORZHEIMER&CO.
Phone Wj-IH-- l S3 1IIIOAD 8T K, Y,

E. & G. Randoloh
M.mb.r. N'evr York Mtnelc r. h..III Ilroadnar, N.n York.

Bend sod Open Market Securities Department
T. r. KHIKI.Dn, Msr.

Xaalra In Investment and other SecurltU
oi in. unit. a muiea. and Mexico,

PARIS MARKET.

PAWS', May 15. I'rkea were steady mi theIlourae. Thrie per rim rentes, HI
francs M centimes for rash, exrruingo on Lon-
don. 27 franra I rinllinci, i jut root, loan.
M Danes 79 ccrtlmes.

FINANCIAL HEWS

AND COMMENT

Trading: Generally Inactive
Owinp; to UnsottId Con-

ditions in Russia.

FEDERAL FINANCING LAGS

Attention Attracted by Siinrp
Advance in Industrial"

Alcohol Shares.

Although there are a few owners of
money who are buying- - Investment is-

sues nX prevailing- - price levels. the gen-cr- at

Investment demand la extremely
light, with no suggestion in tho attitude
of the general publlo of expansion In
tho Inquiry In the Immediate future

the attractive market values quoted
In tho Stock rJxchange, Absorption of
the better class of securities la too light
to bo featured as a market Influence In
so far as the market an a whole Is con-
cerned whllo the samo thing may be
sild of the outside npeculatvo interest
In tho day to day dealings, which to agreat oxtent represent tho' unimportant
commitments of unimportant profes-
sional traders. This summary applies
to yesterday's operations as well ns to
those of recent preceding days. In the
five hours of business It was merely abacking and filling affair, with Justenough life In a few Issues to attract
attention to the fact that the Stock Ex-
change was open. As a rule prices
closed lower.

Traders could And no good reason foroperating heavily on either side of the
uccouni. except in certain Issues upon
which the day's news and --nuhi tm.i a
particular bearing, as, for Instance, the

.!

iocui traction issues, which were pressed
for sale on the basts of tho remarks of
the president of tho Interborough Rapid
Transit system regarding the need for
Increased revenues for the surface roads
becauso of the rapidly Increasing cost of
operating me properties and the desire
of those roads to add to revenue fromhigher fares or transfer charges. Neither
the subway lines nor the elevated are
making a plea for Increased revenues
through a higher charge' to tho public,
doubtless because they do not need any
forced addition to their Income account.
out in tne present state of bearlshness
In Wall Street against the tractions In
general, this contentment on the part of
the underground and air line properties
receives scant consideration In the dis-
cussion of tho future of the traction
securities as reflected In the decline In
the Interborough Consolidated Issues to
new low points. Among the special
movements a sharp advanco In United
States Industrial Alcohol attracted at-
tention, an the movement accompanied
junner taiK or a stock dividend or 100
per cent, and the placing of the stock
on a 6 per cent, dividend basis.

As a whole the mirket showed Im-
provement In the last hour from early
low points, with tho best strength In the
final dealings, when moderate accumula-
tion by Wall Street Interests and short
covering developed. There was, how-
ever, u continued good demand In the
stock loan borrowing market.

That trading was Inactive In most de-
partments was not surprising In view ot
the unsettled and serious situation In
Russia, for even the greatest bull could
see in that situation the possibility of a
separate peace between Russia and Ger-
many nml a resultant Increase In the lat-
ter country's military strength for use
against Great Britain and France,
which, of course, would Increase the bur-
den the United States must bear In the
war. Passing advances in the current
market are not based upon a brighter
view of the war outlook, but upon tech-
nical market conditions. Perhaps If
Washington would speed up there might
be acceleration of activity on the part
of the publlo In speculative and Invest-
ment operations, although It does not ap-
pear probablo that even greater eff-
iciency In tha capital would bring about
Immediate expansion In the financial
markets.

Government financing, so far as sub-
scriptions from the general public to the
Liberty Loan are concerned. Is lagging,
while little la being accomplished In the
matter of new corporate financing. And
there Is no prospect that financing of the
latter character will be a factor In the
market until the Government loan is out
of the way and the corporations and tho
Individuals know exactly where they
stand under war taxation over which
Congress Is now blundering. Congress
needs an alarm clock. Ho does tho pub-
lic. In regard to the wltdom of the
public buying intb the Government loan
It may bo well to repeat what tha lata
11 If. Harrlman onco said: "One good
Investment fs worth the savings of a
lifetime."

DIVIDENDS.

Meek of' d,

able,
Chicago & Northwestern, q,

l June 1 July 1
Cblcaso & Northwestern pf.

q, 2ft Jun. 1 July 1
Cuahman Bona, Inc. lVift.Maylt Jun. 1
Cushnian Rons, lno. pf,

a. a., tit Mart June 1
Dartmouth Mfg. Co., 1.. June 1
Dartmouth Mfg. Co., extra,

101 Juna 1

Dartmouth Mfg. Co. pf,
IV. 1 June 1

Harbison Walker Refact.,
q, l'.ir. MaylS June 1

Harblnon Walkar Refect.,
ex, t Mar 1 Mav 9

National fiurety Co., q, Stt.June 31 July J
Northern Tex. Elec Co..

q, II May 17 Jun. 1

Oil Co., InL
q. Aug. 1

Pittsburg Ilrewlnc Co. pf,
q, lKVc MaytO May JlPittsburg Brewing Co. pf,
ex, . Mar 20 May SI

Republic Iron Steel Co.,
q, 14 "74 July lc Aur. 1

Rrpubllc Iron & Steel Co.
pf, q, 19.1 June IS July 3

EX DIVIDEND TABLE.

To. day-Ce- ntral

Mine Val El pf
Detroit United rial! waya...

Thursday
General Asphalt (J .,
National lliacult pf ,
Ohio t'lts--a Una
Pacific Mall Steamahlp pf

Friday
Atlantic Kenning
Dnton ltouge Klec
Raton Rouge Klec pf
Cerro do l'aaoo Mining Co
Cerro da l'aaoo Mining Co extra
CheMnut Hill R 11

Coaden A Co
Dome Mlnea
Ilackenrack Water
llarkenimck Water pf
Hart, Uchaflner & M
Ilomeitake Mining
Llndlay Light
Llmllay Light extra
Llndlay Light pf
Molina Dow let pf
1'hlla Oerm & Norrla
Mandard Oil of New York
Standard Oil of Neb,,
Htudebakar Corp
Studehaker Corp pf

Monday
Acme Tea lit pf
Acme Tea 7d pf
Jlrown Hhoo
Ilurna Ilrna (atock)
lturna Droa
Central Agulrra Sugar extra
Illlnnli. 1M,t I. In...
Manhattan Shirt
miiga i;o r.iec i.i . ruw
I.nn.lon Monotype ,
I'ltli Yuunga Jk Aah pf
Southwestern row ac Lt pf
Hlnndard Milling
standard Milling lalock)
Standard Milling pf

Tueatlay
Federal Mining A Smelt pt
General Chemical ,
National Cloak A Suit pt
I'hlladelphU Kleetrlo

y r'lii-e'in- y, amy .
Creicent I'lpo Llno,..M.MM..M,

...tl.SO

1U..
.. Z

.I1.SCK.. 114

....14.00

....11.00... .11.00.... tOo.... 1H.... 7.... 29o.... S.... 3.... 1.... tio.... 1.... 1.... 1

-- v.
....It. 00
...110.00.... Its.... IK
...,11.71

11.71
.,..11.50.... 1.... 1H
...110. 0
i...n:.oo
....11.00....:. no.... i

;;;; i
.... i.... Hi
.... I
. . . I
....11.7.... lfi
.M lis

May 1917.

Day's nalen.l 402,800
Year to date 63,812,600

-C-losing.- IWr.i
uia. ask. jtt.i sale.
6',i
5

24tt
83
80H
90W
42H
6554
12H
25
20H
68
66 4
94

5U
97U
98
60

117
62
76
99
96H

101
60

65
99

105
68
68

130
1224
06
94H
"46

138
84

107
36
90 U
6SA

117c
109

28
71
31
3854
65
75
21
53
48
38

108
104H
111
23
99
65

105
41
90

112i
10
16
12
70
22
34
26

202
153
103

87
48

103
30

118
109
100
108
100

f4
49H
38
36
95,

8
52 i
19
47
44
85
59

120
1

27

30
54
89
38

106c
56
14

5
4

25
76
30
23
S7
37

118
99
90

126
45

5
r.

89
22 '4
51
77
17
24
43
71

142
1

28
46
80

101
85
60
25

1G3
50
50
25
41
9014
23
51
87
37
15

204
13
17
78

132
41
95

6
18

125
54
52

116
116

"2
18
41
10
45
23
477
17
12
91
13
32
43
274
93
70

121

15,

6
5

24
83
90
91
424
65
12
26
20
57
66
10
57
97
98
62

118
60
77
99
98

101
604
6514

100
106

68
69

132
122
67
95
18
48

158
84

110
37
93
67

120c
110
30
71
31
39
67
77
21
53
49
38

115
105
113

24
101

66
107

42
92

113
11
16
12
75
23
35
27

220
154
104

88
49

104
31

119
111
104
115
100

55
61
39
36
96

S

53
103I104

7S!

20
48
44
86
60

128
3

27
78
31
60
89
39

114c
56
14

5
5

25

S5c
31
23
87
38

119
99
92

127
4U

5
5

90
22
51
77
18
24
44
72

144

28
48
81

101
85ki
61
25

166
60
50
25
43
90
24
52
88
38
16

204
15
18
80

133
41
96

6
19

123
54
64

116
1171s-
112

19
43
15
46
24
48
18
12
92
14
33
44
28
94
71

122

1

1

3

Annunl dividend rates nre quoted In dollars.

300 Afnsltu (t M....
600 Alnska J
300
400 pf

2400 Am Boot Sugar
100 Am Ak Chcm

1600 Am Cnn
1000 Am Car & V

100 Am Hltlo & leather...
200 Am Ice
800 Am L.lnsccd Co
200 Am Linseed Co pf

2100 Am locomotive
1000 Am Mnlt

600 Am Mnlt l.pf
2900 Am Hmelt
1060 Am Smelt Sec A

100 Am Tel & Cnblo
3400 Am Tel & Tel

100 Am Tel & Tel 2 pd
11800 Anaconda

1810 A, T & 8 Fo
400 A, T & 8 Vo pf

2900 At Gulf & W I
100 At Gulf & VI pf

5 Bank of Commerce
6500 Baldwin

100 Baldwin Locomotive pf.
300 Barrett Co

1900 Baltimore & Ohio
100 Baltlmoro & Ohio pf...
300, Bethlehem Steel

11000 Bethlehom Steel B
3800 Brooklyn It T
100 Burns Bros
400 Cal l'et
100 Cal IVt pf

2400 Can Pacific
2800 Cen Leather

100 Cen Leather pf
2200 Cerro do Tiisco

100 Chandler Motor
400 Clicsa & Ohio

46 Cen & 8 A Tel
600 Chi & N W
100 Chi Gt West pf

3400 Chi, Mil & St lUlil
1000 Chi, UIlMfl900 Chi. It I ft 1 ctfn 2 nd..

100 Chi. It I ft V 6 p o pf w 1.

300 Chi, It I & I 7 p c pf w 1

600 Chile Copper
1000 Chlno Copper
1800 Col Fuel & Iron

700 Columbia G ft 13

40 Cont Can pf
400 Consolidated Gns
4Q0 Con Gas of Baltlmoro...,

1000 Corn Products
700 Com Products pf

16600 Crucible Steel
200 Cruclblo Steel pf

1900 Cuba Cana
300 Cuba Cano pf

1200 Del ft Hudson
100 Dc-n- & Rio Grando

8300 Dlst Secur..
1300 Domo Mines

100
2100 Erlo
1400 Krie 1 pf
1000 Krlo 2 rf

100 Gen Chcm Co
100 Gen Kleetrlo Co

2600 Gen Motor
400 Gen Motor pf
800 Goodrich. B F

3000 Great Nor pf
2300 Great Nor Ore
400 Gulf Steel
100 Harvester N J
100 Harvester Corp pf.

50 Homestnke
100 Illinoiti Central

81 2S00! Inspiration Con.
lOOIInt Act Corp pf.

4400!lnt Nickel
40ollnt Paper
200 Int Paper pf ctfa

Con
60001 Interboro Con pf

201 'Jewel Tea
700lKan City So
lOOIKelly S T

6400 Lackawanna Steel
Valley

100 Louisville ft Nashville...
100 Manhattan Beach

5300 Marino
12100 Marine pf

200 Maxwell Motor 2 pf.
100 May Dept Stores ex dir..

12300 Mexican Petroleum
1200 Miami Copper

40 'Michigan Central
2000 Mldvalo Steel

lOOrMInn ft St Louts
6OOIM0, Kan ft Tex
700Mlssourl TadAc ctfs
800 .Missouri Pacific w i

5 Morris & Essex
100'Nnt Enamel ft Stamp....
900 Nevada Con

1000 N Y Central
1100 N Y. N II ft II
1300 Norfolk ft Western
3600 Northern Purine

lOOlNova Scotia S ft C
2500lOhlo Cities Gas

100'Ohlo Fuel Supply
200lOntarln Silver
f.0'Ontnrlo Silver

300iOvcns Bottle Co
600'Paciflc Mall

1700 It It.
100 Peoples Gas
300 Pero Qtarquette ctfs

2500 Pitts ft W Va ctfs
800 Pitts Coal ctfs
900 Pressed Steel Car
400 Pullman Co
100 Quicksilver pf

7900 Hay Con Copper
100 Railway Steel Spring-...- ,

5600 Republic Steel
300 Republic Steel pf

6500 Heading
400'Royn Dutch Co tr ctfs..
300lSeabounl .Mr Lino pf. ..,
700 Sears-Roebuc- k

Oil
S00

600 Stilts Motor
Pacific
Ry
Ry pf

3200 Stutlebuker
Steel

100 Tetin Copper & Chem...,
1700 Texas Co
200 Texas ft.PaclIlo

2700'Thlrd Avenuo
4001 Union Hag & Pnper new

2700 I'nlon Pacific
200l'nlted Alloy
100, United Ciirnr Stores
600 United Hallways Invest.
100 IT S Cunt Iron Pipe

S4000'll S Industrial Alcohol..
800, U S Rubber
100 U 8 Smcltinpr

.93300 IT S Steel
1900 U S Steel r.
3600 Utah Ooppor

300 I'tuh Securities Corp..,
300 Vu-Ca- Chemical
100 Vulcan Detln ....
300Vabnsh pf A
400 Wulmsh pf B

2S00 Klec. ....
100 Western Maryland ....
200 Western Paclllc
200WcMern Union Tel....
COOi Wheeling ft Lake Erlo.
400 Wheeling; ft Lake Krlo
lOOlWhlto Motor

3000
200 pf ....
S00 Wilson ft Co

V W

Where follows It offer shares.

LONDON

I.ONDO.V, May 15. lleaplto the Itulan un-

certainty and a further eethark In Ituatlan
et'iirltlea, tho atock inaiket today waa ge

erally ateady and conflilrnt, with a renewed de
mand for ronaou and Iho war loan and a
atraiiy rccoTtry in tirana Trunaa alio inier
featurea. In the laduatrlal aectlon oil. and
Mexican rail were well aupported by Inreatora,
but epeculatlra liinea were Inclined to dulucn.
American aecurltlea rloeed nndcclded. Money
wna plentiful and dlicount ratea were quietly
ateady. Conaole tor money cloaed at WHl
llrltlah S per cent, loan, lV tneney,
per ctnt, Discount ratea-Hb- ort bills, a IMS

THE WEDNESDAY, MAY 10, 1917.

NEW YORK STOCK EXCHANGE PRICES.
Tuesday,

Locomotive...

Drlggs-Scnbur- y

1917.

6200ilntcrlioro

2200Kennecott

700'Lehlgh

Pennsylvania

5600,SlncIalr

lOOl.Shattuck

3300!Southcrn
2300l.Southern

SOOjSotithnrn

ISOOiSupetior

WestlnKhouso

WlllyH-Ovcrlan- d

Wlllys-Ovorlun- d

700Woolworth.

MARKET.

SUN,

651,800
6S,84,:00

191K.

Open- - Will-- 1 Low-- 1 Clot. I Nat
I nr. eat. eat. Inf. Change.

6" 6l 6 6 TT"
6 5 6 6

24 24 24 24
82 83 82 83 4- - 2
91 91 90 90 1
91 91 91 91

42 42 42 42
65 65 65 65
12 12 12 12
20 26 25 25
20 20 20 20
57 57 67 57
66 67 66 66

8 9 8 9
66 60 54 66 1
98 98 97 97
98 98 98 98
61 61 61 61 6

118 118 117 117 r
66 66 66 66
77 77 76 77
99 100 99 99
97 97 97 97

101 102 100 101 1
60 60 60 60

169 169 169 169
5.-

-. 66 66 66 1
99 99 99 99

105 105 104 105
68 69 68 68
68 68 68 68

130. 130 130 130 1

122 122 121 122
67 67 56 66 1
94 94 94 94
18 18 17 17
47 47 47 47 1

158 159 168 168
84 84 83 84

109 109 109 109
36 36 35 36 1
92 92 92 92 1
66 66 55 65

117 117 117 117
109 109 108 109 1
30 30 30 30 1

71 72 70 71 1
31 31 31 31 hi
10 40 39 39 1
66 66 06 66
77 77 76 7 1
21 21 21 21
63 63 53 53
47 49 47 48
39 89 38 38

110 110 110 110
1105 105 105 105
112 112 112 112 1

24 24 28 23
101 101 100 100

66 67 65 66 1
105 105 105 105 1

42 42 41 41 1
90 90 90 90 Vi

114 114 112 113 1
II 11 11 11
14 16 13 16 2
13 13 12 12
70 70 70 70 3
23 23 23 23
35 354 34 35
27 27 26 26 1

205 205 205 205 15
153 153 163 163 1
105 105 103 104

87 87 87 87
49 49 48 48

104 103 103 103 1
31 31 30 30

122 122 120 120 2
110 110 110 110 1
103 103 103 103

i 113 113 113 113
100 100 100 100

55 55 54 64
49 49 49 49
39 40 38 38 1
36 36 36 36
97 97 96 96H 1

9 9Ti 8 84 1

55 55 61 52 3i
103 103 103 103

19 19 18 19
48 48 48 48 .
44 44 44 44
85 86 85 86
60 60 59 60

120 120 120 120
1 1 1 1

27 28 26 27
79 80 77 78 1
31 31 31 31
55 65 65 55
88 90 88 89 1
38 39 38 38

115 115 114 114
56 57 56 56 1

14 14 11 144 2
5H 5 & 5
5 6 4 4

25 25 25 25
81 SI 81 81
31 31 31 31
23 23 23 23
87 87 864 87
38 3S 36 37 1

119 119 119 119
100 1100 98 99 1

91 91 91 91
126 128 126 127 1
451, 45H 43 45

6 I b 54 5

6! 6 6 5
90 90 90 90
21 22 21 22
51? 61 61 61
77 77 77 77
17 17 17 17
23 24 23 24
44 44 44 44

"73 73 71 72
144 145 144 144 1

2 2 2 2
28 28 28 28
48 48 4S 48
81 81 80 80

101T4 101 1014 101
86 86 85,4 85 1
61 61 60 COVi
26 26 25 25

165 165 162 162 3
51 52 50H 60 1
604 61 50 60
26 25 23 25
41 41 41 41
91 91 89 90
24 24 23 24
52 52 61 61
87 S7 87li 87 U
36 39 36 38 1
15 15 15 15

205 206 204 204
14 14 14 14
18 18 17 18
82 82 79 79 1

132 133 132 133
41 41 41 41
90 96 90 96

7 7 7 7
19 19 19 19

122 126 121 125 2
54 54 53 63
52 52 52 62 1

117 116
117 117 1116 117
1124 113 112 112

, 18 18 18 18
, 42 42 42 42
. 10 10 10 10 '

45 45 45 45
23 23 23 23
48 48 47 48

. 18 18 18 18

. 13 13 13 13
91' 91 91 91
13 13 13 13

r 33 33 32 32
, 44- - 44 44 44

27 28(4 27 27
93 93 93 93 1
72 72 70 71

122 122 1

Odd lots.
a "c" n n bid or for ten

4CMU

per cent.: three month bill.. 4i per cent.!
gold at LUIkmi, 3.0u,

CHEMICAL STOCKS.

TIUI.
Am Cyan ... II
Am Cyan pf. 113

Uy.Pr Coke ir.4
llyPr 'j Jul, 103

Caaeln Co ... :
Day Chfin ,. -.

Dow Chem ..MS
Dow Ch pf. , !

Hleu bleach. ,1S0

Pl Chem ... l
Fed Ch pf...ld3
Free Tex Bui. I IS
Freo T nw wl 41
Graeaelli .....Hi

IDlfi.

Atk.l
CO!

irjl
II.,

41
31

tool

Ml
INI
CTH

Ml

210,800
48,198,200

117!116

123123

quotation Indicates

pmnlmiu

nid.
Honker K C. W
Hook B O pf. W
Ky Solvay.,,,SDO
Menimaa .... K7
Mill font Co,,, to
Mutual Ch....tM
Nhur Alk nf.ino
I'enn Bait M, 01
rtoltl it Cham., H
Holllll Ch pf, S3

emet Bolvav.rW
Smith Ar Ch. ..
Snlvar !"roc...Stft
nana va..M,uo

Aek

M
S7.T

10

110
S3

73
no
171
193

:
IK

GOSSIP OP WALL STREET.

Pnblle Not Investing;.
Commission houses which haro been

looking fonvard to something In tho
nnturo of nn actlvo demand for high
grade securities, because of the low
prices at which of thoso securi-
ties are selling, find an utter lack of
Interest In the market which they are
not nblo to attribute wholly to Govern-
ment war financing. They point out that
so far tho general public's response to
tho war bond offering has been relatively
light ;..that the rhlef subscriptions have
como from wealthy Individuals and In-

stitutions rather than from tho ordinary
man who generally may be counted upon
to take nn Interest In the Investment
market, and that there appears to be
more of a tendency on tho part of tho
usual Investor to save his fluids than to
place Ihcm either In the Liberty Loan or
In high class mortgage Issues and trlgh
grade stocks. Perhaps the public Is set-
ting out to overdo tho matter of saving.
Real economy does not Involvo the with
drawal of funds from Bound Investment
channels or a refusal to Invest more
funds In thoso channels. True thrirt,
true saving nn4 true economy mean the
employment of money along lines that
will lncreaso onos income, in otner
words, mako your money work. Meroly
tying up money on tne oia ineory oi
nlnrlnir it Tn a stocklntr Is extravagance.
just as wasting money on luxuries Is
extravagance, both being witnout me
clement of future profit. As u banker
yesterday said, what the American peo-
ple should learn. Is that they should
spend less nnd Invest more. Trade and
Industry will suffer by Indiscriminate
saving or the withdrawal of funds from
employment. Tho country and the Gov
ernment will be helped by keeping
money In the channels of trade and by
wise Investments In securities, as for In-

stance, those In which savings banks
aro permitted to Invest their funds.

Tlrnamna for NclllnK.
felling of stocks finds many explana-

tions In tho financial district. Including the
mibm.irlne peril, the Russian situation.
Government procrastination In Its war
legislation, war taxation nna general
Government financing, tho rate situation
nnd the general high cost of living and
high operating costs, llaydcn, Stono ft
Co., In writing on tno topic, summarize
the situation as vresentlng two under-
lying causes for the selling, both rather
Indefinite In their nature, yet powerful In
fhclr Influence. The first Is fear on tho
part of holders of wtocks that companies
In which they are interested win not De

allowed a fair opportunity to earn the
heavy taxes which they will be called
upon to nay and which as patriotic citi
zens they are perfectly-willin- g that they
should pay. There Is the fear, perhaps
not fully doflned, that not only will com-
panies have to jay directly the heavy tux
that Is proposed, but. Indirectly, they
will havo to pay It two or three times, or
Ierhaps a dozen times over. It nlll bo
observed thnt the liquidation has been
heaviest in the high grade railroads, street
railways and other public service enter-
prises that would come most directly
under Government control. This whittling
away of market capital fs really the
worst thing that could occur If the Gov-me- nt

taxation programme Is to be a
success. It Is "killing tho gooso that lays
the golden egg" with u vengeance. A
word ot rrassuranco on this point, a
favorable decision in the rate case, would
not only bo worth a very great deal to
the holders of corporation securities In
allaying their feara, but what Is of much
greater Importance, lt would be worth
many millions to the Government in Its
revenue raising power. The second reason
for the liquidation Is defined as a general
financial readjustment to war conditions.
One feature of this la the diversion of the
usual stream of Investment funds from
the stock market to Government bona.
There are always stocks for sale, but
ordinarily there Is sufllclent capital seek-
ing Investment to take care of such sales.
Temporarily, however, this absorptive
power has been largely eliminated by the
desire to subscribe to Government bonds.
The market has been quick to sense this,
and, as Is usual, rather overemphasized
It; prcbably this process has been nearly
completed.

Headache. Prom Alcohol.
The squeezing process that has been

going on during the last two weeks In
United States Industrial Alcohol con-
tinued yesterday and caused a further
rlae ot nearly three points to the new
high for this movement of 1264, which
compares with 100 established on
April 21 last on a bear drive. Accord-
ing to the best Information In the Street
and persons who are generally familiar
with what Is golnlg on In tho market for
Industrial Alcohol stock a pool was
formed In Boston recently to sell the
stock short Tho agreement Is said to
have been entered Into during the week
ended April SS. when the shares fluctu-
ated between 101 and 112. The Al-

cohol Insiders were not adverse to hav-
ing their stock pounded, and brokers re-
ported that It was extremely easy to
borrow tho Btock. This gave some en-
couragement to the bear pool, but with
the shares now at least thirteen points
above the level nt which the short line
was put out the Ilostonlans are expected
to pass resolutions placing a prohibition
hereafter on short selling of Alcohol.

Ralls and Acceptances.
Bankers report that a few of then-- old

line customers are taking advantage of
the present low prlres of standard rail-
road stocks to Invest Idle funds la them
where tho Income Is large and apparently
safe, Irrespective of what tho Interstate
Commerco Commission may do In the
matter of the railroads' application for
higher freight rates. Such Issues :ih
Union Pacific. Northern Pacific, Great
Northern nnd Atchison are being taken
by this class of buyers, and tho same
buyers aro favorably disposed toward
railway equipment notes which may be
had on a 5 per cent, basis. Dulnesx In
the call money market has directed tho
attention of financial institutions more
to prime acceptances ns a fruitful Meld
for short term Investments. In accept-
ances there Is tho same liquidity ot In-

vestment that may be obtained In tho
call money market, while a somewhat
higher return may be obtnlned than from
loans on collateral on call. As a matter
of fact, the acceptance market, tho ad-
vantages of which arc not yet fully appre-
ciated, offers one of the moat desirable
uvonuoa for tho short term Investment
of Idle funds of banks and banking

If. S. Steel KitmltiK.
In tho last t3vel-- months Wall Street

estimates of tho monthly and quarterly
earnlitgs of tho United States Steel Cor-
poration hav-- tallied remarkably close
to nctunl figures as subsequently

by tho corporation, and It there-
fore Is worth reporting that Just now
the estimate for the May return Indi-
cates approximately 145,000,000 net. This
would be nt tho rate of $540,000,000 a
year, or moro thnn $32,000,000 tn excess
of the par value of tho outstanding com-
mon stock of J jOS.000,000.

The Porphyry Coppers.
In a discussion of copper mining com-

panies Walker's Copper letter for this
week pays particular attention to the
porphyry producing companies, such ns
the Utah, Nevada Consolidated, Chlno,
Ray Consolidated, Inspiration nnd
Miami, saying In part; "In all of the
six thero Is not ono company that cnn
be regarded ns In any way a disappoint-
ment or as only a partial success. Every
one of them has exceeded In actual ac-
complishment the early expectations of
Its organizers. Whllo producing 2,100,-000,0-

pounda of cojmer, their demon-
strated ore reserves have been Increased
by exploration much more rapidly than
they have been exhausted by mining,
Tho annual reports of theso six com-
panies havo been Issued, covering their
operations In detail for tho year 1916,
It was a year of abnormally high prices
for copper, and one also of unusually

high opsratlng costs. All of these com-
panies paid their employees much In ox-rr- ss

of ordinary wages and were forced
to pay greatly advanced prices for sup-
plies of every kind. Notwithstanding
these Tiandlcaps the net cost of their
copper aVeraged less than one cent per
pound higher and In one or two cases
was lower than for tho preceding J car,
These companies have demonstrated con-
clusively that they have tho ability to
expand their production quite materially
whenever tho high selling price of cop-
per make" It deslrnble to do so. By
overloading tho mills' 10 or 15 per cent,
they treat thnt much greater tonnage ot
oro and lose In tho tailings only 2 or 3
per cent, moro of tho totnl copper con-
tent. This method of operating nlso
tends to pull down tho cost per pound
of tho copper when labor and supplies
arc high. All of theso companies pro-

duced last year considerably In excess of
their then rated capacity nnd their re-

coveries, In pounds of copper per ton ot
ore milled, were lower thnn they would
havo been on the treatment of n normal
tonnage. The copper that went away In

their mill tailings, however, was lost
only temporarily, as the tailings aro be-

ing Impounded nnd will bo retreated In
good time Avlth great profit. Every one
of these companies either baa under con-

struction or hns completed recently fa-

cilities for Increasing Its productive ca-

pacity and Improving Its milling results."

The Kxpense of I.lvlnK.
With advances again far outnumbering

and outranging declines, Dim's Index
Number of wholesale commodity quota-
tions registered another new record on
May 1, being .208.435 on thnt dale
against f 190-.01- on April 1 nnd .146.197
on May 1, 1916. The net rise of 9.7 per
cenj last month Is tho greatest ot the
war period and from the beginning of
this year nlono there has been a trnln of
nearly 23 per cent, whllo In comparison
with Auguit 1, 1914, tho general level
of prlres Is higher by over 72 per cent.
In many Individual articles the differ-
ences are, of course, Btlll more note-
worthy, and thero aro clear Indications
that some of the leading markets have
not yet reached the top. Most food
products were even more costly nt the
end of April than a month previous, but
by far tho widest change occurred In
the breadstuffs group owing to the con-
tinued remarkable upturn In the cereals,
nnd tho metals wero also conspicuous
for their strength, though some, reaction
appeared In copper. The clothing class
again advlinced appreciably, because of
dearer cotton nnd wool, textiles mid
hides, and higher quotations for lumber
and building materials mainly accounted
for n further rise In the miscellaneous
total.

BID AND ASKED PRICES.

Cloalng prices of stocks In which there were
no transactions yesterday:

ArmeTea. fi3j
an ipi. . s

AdamtEx. 0.1
Ad ft. . i:t
do pf . 30

A axllub. OH

AmAgCpflOnlf int
AmnkN. .17
do pr. 411

Amllr.Nh ..
do pf..lS

AmntfluapTOtj
AmCannrtoa
AmCAFp.ll3,U
Ami oai. . a j
AmCotOII 3H
do pf .00"

AmKxp... M
AmllLpfOO)$
Anil,omDt02

nid.Aeked. Pld.A.Ued

AraS&RpniOW
do 00 U 04

AmBmi!T..120
do pf .100

AmSua-ar.lOK-

do pf.,.117
AmToli... 164
do pr ..101

AmWool..
flo nf . 07

AlilWrll'p 37K
AmZtnc . 20 U
do pf 0.1

AsaetaReal 2H
AaiocDOa 1'
do Ipf, . .12
do Zpr.
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103c 120Wc
iiumeunrpiUA liz
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do pf.110
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STANDARD

Oil,,..
Atlantic Ileflnlng
ttorneScrymaer
Buckeye Plpn Linn
Cheaebrourh MfgCona.
Colonial Oil
Continental Oil...
Creacent Ilpe Linn
Cumtwrland Iipo Line,

Ilpe Lino
OalenaSUnal Oil pf,.,
flalena-Slrna- l Oil
Illinois Hrw Line
Indiana Pipe Line
International Petrol,,.
National Transit
Nbw York
Northern Pipe Line,,,,
Ohln Oil Co
lenn Mrx Furl
Plorce Oil
Prairie Oil V On
Pralrlo lljie Une
Sol or Ileflnlng
Southern Pipe Line,,.,
South Penn Oil
So Weat Penna P I....,
Standard Oil of Cal..,,
Standard Oil of lnd.,.,
Stundanl OH of Kan.,,
Standard Oil of Ky
Standard Oil of Neb..,
Standard Oil of N J..,
Standard Oil of N Y.
Standard Oil of Ohio.,
Swan A Finch
I'nlon Tank Line,. ,,
3'ariiiini Oil , ,, ,
3Vu. inn. Urn Oil ,.,
St Oil mil., "en hli,".

I St OU old tk on'

ManKI II
Manshift. '.H
MM Men. !,n
MaxwMo Ml f.OU

tin 1 t)f. SA H7
Myl3Spl.l02h 107
MexPeipf 00

ft l'HUM... 102
do pf

MSP ItS
HMLL . OS

MoKn&T .3
MoKTpf. 10W
Montl'wr. Ol
do pf,ll

MnPsrine n't
M I' pf w f,2
NChAHL.12.3
NatDla.. ins
do pf.llH

NalESpf. 01
NatLrad .33 ido pf. 105
Nat Ky of
M 1 lf. .
do 2pf. 4

NOrliTM 13
NYAlrHr.134
NYCbSL. 31
do 1 pf ns
do 2 pf Cl

NYDock. 12
do pf :u

NYL&3V.
NVOtW, 21 1,"

Xorf South 24 "J
Norf W pf. S2
NorthAm. HO'S
I'acCoaat. 4.3
do 1 pf lis
do 2 pf ns
PUToIj . --

PacMI pf 00
PaeTelAT 2fl
do pr tu

I'ettlbAM 20
do 1 pf ,SS

PeoAKaat T
1'ereMarq
prpfcta 51)4
do pr eta

L

PhllaCo.. 33
1'lttaCoal. 44
do pf.112rnwc iso
PUSH pr 04

PrStlC pr.101
IMlbSerC'rllH
PCprcte.IlS
PltaW pr 110

Qulrkllr 2
Hysuspp nnu
Itcad pf 40
do 2 pr 40

Haxnn .. 43 1.
fttLASF. 10

do pr 2.3
Stl.SoW' 27',

rii Jif 4.1Sel, 12U
fiears-ltpfm- ij 124 H
S im-- S nt vo

I Puristl pf wo

Hijin.Mlll..
do pf 8.3

fitudehnf.103
TexPLT .13.3
Tobl'rod 51 !f
do pf OS

TIStLW 3
do pf 12

TranaWT. 42
Ton eta... 4V-- J

do pr 10
TwtnCUT 85
Underwd. no
do pf.lis

UHAI'a.. in
tJl'acpf . 77 M
HCInSt pfll'.'
I' Fruit . 131t'ltjln pf t7
UDruit 74 ij
do 1 pr .32
do 2 pf

USCIl" pf 53!
USIllAlpr U3
t'SF.xpr 18
t'fl.smltpr 50
UMtl.Um 11
USUI) 1 nflOA

VnlCAO..
VaUM'
Vulcan pf. 22
Watah . int.
WelleKare 1!
w.Mdapr 30
WPaopf 411
Watgh Iplll
Wilson pl.IOO
Wlafen . 48
WorthPM 34
do A --

do II u

117H

loot;
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!'.3j
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Kx dividend.
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uuotaUon It Indi-

cates or offer
tharea.

OIL ISSUES.
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WHOLE BOND LIST

SHARES IN DECLINE

Traction Issues Wenk Owing

to rcssimium of lronds of
Local Companies.

Tho dowmvnrd movement In tho bond
market was nccclorated yosterdsy by a
fresh Increase In selling 3vhlch sent
prices to now low levels for this move-

ment. Practically nil departments ot
the list shared In tho decline.

Traction Issues wero particularly weak
owing to pessimistic statements Issued
by tho heads of different locnl traction
tympanies. Third Avenuo adjustment

,Cs were under tho heaviest pressure nnd
lost six lxjlnts, closing nround tho low-

est figure. New York Hallways adjust-
ment Incomes and Interlioroiigli Rapid
Transit refunding 6s also changed hands
nt new low prices.

In the railroad list Chicago, Milwau-
kee and St. Paul convertible 4s cased
off to tho lowest quotation for this year,
ns did Alchlson general 4s 'and Chicago,
Hiiillngton and Qulncy Joint 4s.-

Offerings also continued In tho foreign
Government department, salon being J

heaviest in tho Hussion uovcrnment is-

sues dealt In on tho curb. Liquidation
of these securities Is duo to the nppre-hcnslo- u

felt hero relntlvo to the disturbed
conditions In tho new republic.

Total sales Amounted In par valuo to
$2,S4.1,000, compared vvltli $1,377,000 on
Monday and $3,008,000 'a week ago.

Quotations for fiovcrnmcnls and rales
of other bonds follow :

IT. . OOVKHNMENT noNDS.
Mar 1t rV 11

regleterrd 93
wun D?1)
reai.iereti i

coupon
coupon, IMS
reentered. 1I3
rmqmn
Panama, regletercd.
Panama, coupon
Panama, rcxl'tcrrd.
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000 IlHj
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5000 OO.I4
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2000 ..
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401AI .10 034

N YClty 4lss S3

2000 .lOftla
N3 city 4 1939
2000 . II M7h

N YClty 3Hs 51
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.000. ..8 7

Adams Exn 4s
WOO . 747S'
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lOOO, .1 OOU

Am Agr rirb &s
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2IHKI ... II 858
5000 O8I3
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25000
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21X10 Dili
C M .t St 1' itm

'hiinoo Ti7Uc M . St 1' cv
4 lis

.'J() .
KHIO .

(WOO

9000. .
KOO0 ..
1000
10110 ..

3700(1. .

. KT'i
!;',

.

.

.

.

.

.

nuu
0
ii

DOS
0 (Ha

CM ,t Ntl
III 444

1000 .
Chi

MIOO. . 8 014
2000 . 5000.

btNWStLreo mono
.1 W Ss WOO

200(1
CctNWdoliia.i,
2000 .10014

Kys 1st is NYTrl
IOIKI

Chiniitl'Ity 4s
7000
sooo h a

Chllll.tl'ri-n-
moo tii)34

121K10 otiij
2000 i)ti
,3fMM) 0(Ha
1111 Mil 4tss

MIOO IKlV
Cnt per Csfhlle

rrts pd
loon 10014
1000 .laa

Col Midland s
2000 7 Is

Colo South 4s
87ia

I onsloal Ma is
1000 Dl la

ism uas cv as
1000 .107
lOOO .100

Kind 4s
5000 7 434

Ills'llleraSeu is
OOOO
7HOO
IHVIO

000
3ls 50000

lOOO . H.&a
! 4is 30110

M.-- i

NYClty

.

.10HU

. ..

.

.

.

.

.

(

.

.

.
.

,
..

OO
(IOI4
(101a

noia
.110

11 nioss
40000 .lo:Ha
Krle 1st con 4s

.. 80
1000 . 8OI4
40OO HO In

Krio rv 4s w.r Ii
20(10 . OOU
hrie rv 4s r I)

lOOO . 0713

1000 onia
Hen Klisrtrlc fts
4000 .lOli-l- i

Orrrn luy W
srr It

2000 . 1 Ha
iiraniir si rv

5s Scries A
. l)8la

iiix-- &l
.. Bli

llud AManailJ
.. . 1 ft

Hud it M filg
it Serlrs A

...08
III Cent 4s II.U
3000 .. saia
4000 . oaas

Illinois Nil 4IVI
aiaiu, .

. OO
IiullanaHtpe.1 &a

IOIKI
2000 . 1 () 034

Inlrrb K T nt
. Ss ISM

ns
02

00

now

BO

4s

pa- -t

(17

di-l- i

.nit

. .02la
4000 .. nasgi

1OO0O. . OOlj 1001)0
AT. SFtrn 4s lntirhoro.Met
130OO OOIji ml truit 4l

...1)014 3001) oa
x.7. . Ill) .'inoo, ., .oais.. oi) 11 sooo. .. oa

ITOOrt . .IK) 2000..,. (I IV
AT it SK aitj 4a 23IXKI, .. 11 1 la

atamprtl 4000 (Iltta
1000 .hi 11 is

...HI Is' 2000 ...0 134

...8 1 llnirrboro-Me- t
2000. ..811a' rol trust 414s

ss 10000. . .0113
nn.n uu ii Aianne as

2000 .. 88I3130000 i) la
14000 8 834 20000.... IMI4

' " w.. t.J, (HUI , .111o"78oikk)
...

H7 n .

o
iun.tniiio ju.
tui-j-

MIlA.NUMs

Copper's

Urn

5000

hail ter 4s
OOOO

lirnVrAUrsMI't
ftO

ElKlngi Co 4s
W 4s I lOOO . 7rt

. . 8 1 6b Ss l!1
isii7000

wool)
Ukn l

4
lOOOO

,. 11 t iaxi I
Ukn I'll Oas IM ,t Ss

,101 2000...
Un LI 1st Ism Nah 4s

, onia
lt& 5, Iiii.t NSiLis

.looia .. ooiaCal Oas it &s
WOO .. (Ill .KXXI l.V!

I 1,1

Klooo 8ft7a

n

Joint

ri

oais

...

.WHO

iisia ' us
!TU ..
ft
111

t:
S3

M5IJ 157
ins

nn

IJ Tel st Cs
1000 ,10 11a

N3-
-

Con deb i7000,. . I oft
hooo . I 04I3
inoo .l()4ls
4IHX) 1 ().l
11)00 .104

NY Cell 4'4
27000 .. (10
N 3' Cen 3l,s

H (I
NY Cell IX JUs
1000 . 73lj

HasKleo Lt
, r is

Ftooo 00
NY (iasRIecl.t

1' i
20O0 8OI4

FU l'wr Is
.10

N II it II
cv Us

. 1)8
.. 083(1
. l8

NY ltys dj Js

soul
.

N
3000
lono
1000

Chi urn
11:114 17UOO U4I3

nin

Chile

1000.

(K1I.1

01114

iiui-on- t

11XK).

50IX).

1O0O.

lOOO.

.3O0O.

1000.

.101

4000.

130OO.

201X).

2ixx),
1001).
lOOO.

Clly
.84

Lnrk

lOOO.

2000.

500(1 .. 0 434
w ie-- ;i 4a

3000 ..II 8.I4
NurfolkA 3V 4s
20O0 ..

.OBU
.

.. 8 834
lOOO 88-3- l

.

.. 0 4
Or Sh Mr 4s

Oro
av rrr4s

Ha
rm4lsA

ren 111 rains
17000,
isono
rooo
10(S),

woo
.3000

aaij

ai!7.

(2?u

10OOO

H8U
l.VKIO

Wash KRit

I'enna

soooo

Otl
Of)78
fill
n.i7S
lit)
onis

II
I'etina 4s 1943

2000 , I)
I'ennii (lis 1900

0000 o a
1'rre.Mani 5s A

I (XXI H8I4
P lirillard Ss

0 8
Lorlllsril 7s

loixi 1 7
Serv tirp

nf N J
871j

KeadluK gni
UKXI . O 1 Sg

1940
. 0117m

41XX) lll()
))7

StUtlrnn 4s
21KXI 7 713

St lt San l'rau
series A

loix) . tiaia
loix), . .(la--
3(xx) .. 8aia
2000 . .oaia

St U B Fran
adj

,.
11000 0 6Ja

1000 (i :i
7000

Sivxlxl A L adj
.3000.
2000 .. .ft()

looo...
2000. . ,07

Southl'ac rv Ss
.. 07I4
. 0 034

6000 (07s
Southl'ac rv 4s
3000. .. 8 34
Wxxi,... Ha

, Hits
I 8 -

ouuini-a- rei ss
IHHXI ... 8034
South rac 4s

SOOO ..HISoul hern Itv Ss
3IXX) .. 1)7

10OIX) . 00I3
cuuiniiy xill 4S

2000 .. OOU
21000... .0(1
Term It Aasn

of .St 4'.,s
WOO. .

Texas Co rv Ss
.101

ThlrdAv adj Ss
!!SS oi ,11,000
4000 II H InliT Paper Ss 3000
jooo .0713' 4000. ..10 Ola 10000
1000.... 07J4, lOOO, .IOOI4 701X1,
BOOll.... U71a'lnt Paper et Us I20(XI

ii 11

.1H14

'.'. P cv.4h"i .lOOU 1 Av rer 4s

Ball 1 O gold Iowa Cent 1st Union I'arltlr 4s
21XK). I .'lOOO . Mill. tn.wt

nw .. , nts or
11

11

SOOO.... ni)7o 1000 ..
Ilalt.lO P L

.t Va
1000. Stl

looo, .0004

.S81(

071.

lilldoti lno
.(IllSa

11 nr nig
Ha ctfs

Kuhlxir
xxi 1

,V'vV.,U,.rll,U5 v1"?0 lOO'JlL H ItllbUv Si.
nrvt ,tl,u 11 k on ss (eniin.ij. r.ixxi oiiift ii.vi

BolhSlerl ox is, l,t SI.1 192, 2000 ,

.SOOO. ,100 ()ll8
Tr . uiasl

.JL"' I.SAMS
.,.0770 WKX) . I) I KSXI...
...iih U.SInt M Solids 2000,

,h- ts
Llirgi-t- t 31

MX) Ulllo
Ukn .1

1000 iiKxi ...tillsllun
0000 2ixxi

U MliltalcStix'ISs
(I

2(KX). ...1)0 3IHXI I)

8,11a1

unt

3000

II

Hit

N Y

lOOO
1000

l(KK)
Nonhcrnlac4s
looo 88S

Northernl'arSs

L

1000,

2IXX)

I'uli
lfXKXl

20(X)

KSXI

SaiiAitAPaasls

SollrllTelATJa

f.000

31X10

7(XX)

HOOO hint

.lOOO

Trust

2000,
Hap (xxx)

;hxx),

Pitta

MOO 8(1
L'tXK)

hinrllg
KXX).., DIlJj
.31X10 .10Smellg

,f js
r.'oixi..
KXXI 17a

Cen lather Minn SIL lixxxi
ooixi. .003.1 hoixi ooi-a- ioikns.

Cnnad.l So St PASS KXKI
lfiooo .100 rnxxi . 80 ioiN6

cv 46i Mil Par 19341 ifwvws
'rxx),.. .fin whmilMinsI 21XH)

'

4(XX)
201
UKXI.
41XXJ

8A3j

H.-- i

107

.

Mas-

aaia

II

4

V

Ss

4s

31

KXX)

8
"XI

It
I.
0 7

xxi

HXHI ll'JIu Usui

;ih
. :iHia

.1 n

4s

.

.11 11

V s as
,10

.
4s

.

8 tils
.

Hlll8
8OI4
811
8(ll8
n 11

Hillu
I H Ss

1

4
I S (s

KXX) .. 1 o;ilaI' H Slrel
1 o .1

. I I)
6s it 4s

11

..
5s .31 M Is

I I

c 11 "s ,3s

. I OO
I 0 1 7s
I O 17S

Ot!(4
1 0

(147k
I IIOMo I'ae gm 4,; L'liih 't'uwrr 3s

. , ix.,11-- 1 iikki (in
ll(XX) ftll7H .31X10 . I
HXXTO .1111, 'u- I. ..1. frV."..

(1 fl ili- - o,uu, R..- - I' I

'IS 3V,hi.l, im"f1; ., 4SIIT,I ,,SHI .UK)

( hi 4. I'ISNI fl.M lls.Ml . (V, s.1WIHI 'llOl IINMI I) ). 100(1 Iusxi iinii umui 1, si.' '.y.y.'.-- i

OU I IHJOO ....Ool.l

NY

03

1

nun

I0(7j

The Secretary of
the Treasury says:

"Your first patriotic duty

Buy a Liberty Bond"
The moral effect of Immediate ac-
tion will render your aulwcrln-Ho- n

doubly valuable. We
act for you without charge.

J.K.Rice,Jr.&Co.
riiones400l to4010John,,10 Wall Bt.,N.Y, j

Partial Payment Combtna- -
Hons Detailed New York Stork
nxrhangs Investment combination,
to nt any saving rapacity from 111)
up. Outlined In Circulars and

0.

John Muir & fo.

Odd Lots
Members tl. T. Stock Exehangt.
Main Office, 01 Broadway, N. T.

42d Ht. A U'way. 1 2 Court Ht., ULlj n
50 St. 4 Mad. Av. SlOUroad, Newark
1 OA West 82d St. llrldgrport. Conn.
125 St. & Lenox Av. New Ha3 en. Conn.

NEW YORK CITY BONDS.

form, Hate and Maturity. Bid.
Inter, ti. Sept.. 1117 100V
Inter. 44s, June, IMS lOS

Inter. 4Vis, March, 1M3 10.3

Inter 414a, Nov., 1K7 1041,
Inter. 4Us, May, 19S7 104V.
Inter 4H. Nov., 1117 100
Coupon 4t,,a, Jane. 1917 100
Inter, 4i, April, IMS 100i
Inter. 4'is, March, ltxM low.
Inter: 4 'is. March. 19U 100--

Inter. 4U, Sept., 19 lorn,
Inter. 4Vi. March. 19KW0...100V.
Inter. 4s, May, 1M3 W;
Inter. 4. Not., 13S ms
Inter. 4i. May, IK? 99
Registered 4i, Nor., 19K.... Mi;
Ileglstered 4, Not., 1933,... 3i
Heglatered 4s. Not.. 1931,
Inter. 4s, May, 1919 t"
Inter. 4s, Nor,, 1911 9034
Intrr. 3Vis, Nov., 10M
Inter. IHi, Nor., 1ESI H

lire, rnupon 3'i", May, 19:4. IVi
I'Idi.

Appr

Ceupen 4H- -. 19:1.19.70 4.11

4

Coupon 41,s, IPlt.lOJS 4 IS
Coupen 4Hs, 1921.19.31 4.1S
coupon 4u, i9:i i9:j 4.1s
Ceupn 4s(a, April, 1970 4.10
Cmipen 4ls. 1917.1919 4 10

Ileglstered 3H, 1940 1 9.31 4 SS

Ileglstered H. 4 73

Registered coupon SUa, 197319?,,. 4.70
nctlstered coupon SH". 1919.19:1... 4

llrglstrrcd Sa, 1940 19.31 4

neclstered 3a, 4 70
Ileglstered U, 1S1M9:S 4.M
KegUtcreil coupon 3a, Nor.. 1917

NEW YORK STATE BONDS.

Perm, Hate and Maturity, nid.
Coiipim 4Ht. Jan., 191. ......112
Ilegl.terrd 4Vii. Jan.. 1961... 111M
Coupon 4Us. Sept.. 19J ....111
neelstend 4H. Sept. 1961. .U1M
Coupon 4 Us. March, 1963.... 107
ltesisten-- l 4i. March. 19SS.107
Coupon IKs, Jan., 1965 107
Ilrcl.trrot 1Uf. Jan., 1983. ..107
Coupon 4'i", Jan., 1943 101
lleclstered 4m. Jan.. 1915. ..104
Coupon 4a, 1967 10S,
Coubon 4s. 1960-6- Canal. ..102H
neelstered 4s. 19S0 7. Canal. 1021,
Coupon 4s. 19SX-6- Ulrhway.io:'',
Heals. 4i, , IiltbvTay..in-i- -,

Common 4s, Jan., 1946
Registered 4s. Jan.. 1946,. . 172U
Coupon 4, Jan., 1912. . . 10;!;
Ileglstered 4s. .la n . 1942. .. ISW,
Coupon 3s, 19S6.1969 M
Registered si, liwi-is- i rs

SHORT TERM NOTES.

Senirltv. Hatr.
Am Cotton OH S

Am relit Tel
Am Thread Co. C
Hethlehi-- Stool Co.3ri
Hraill Lt it Tr Co
nklyn Rapid T Co. .13
Canadian Nor Ily 5;
Cnnadlaii Nor Ky 6;
Canadian Vnr 111' 0.
Canadian Par lly 6

Chi our it Q 11 11 4

ChlitWIndK.R. S

Cuban Am Sugar..
Krle Railroad. . 51
Fed Suit Ref Cl . . S'i
fiencral Kiibbrr vo s1.n Trunk Ryor Can.'.
(1 Trunk Ryor Can. 5

Dorking Val Ky. . S'i
Int Harvester Co.. .8

as-- ihansas city lly. .

Kan Cit i-
- Ily

Missouri l'ac Ry t

09

Sept.
April
April

99

City Term Ry.4l
Term

it P 6 April
Morgan .t v as,
N Y Cenlril R May
N Y N II It K. S'i April I

Co. 6"; April
Elevator Co 1 April

l'omisvli Juno IS

rim er l ornr j. ari
Rem Arms V M C .3

Southern Railway ,S
Cnltod Fruit Co. 5

Hull Securities Core",
3Vahash Railroad.. . 4'i
3Voth Kit Mfg Co 5
3lnc Hep Arms Co S

eminent Municipal.

Am Forelan Sec
Anglo-Frenr- h. . S'i
Argentlno dovt , 6

Antciitliie (iovt 6i
Argentine Ot atorl 6;
Cltyor Ilord'x.Fr. .61
Cltyof Lvons.Fr 61
Cltyor Montreal. 51
Cltyor Montreal 31
Cltyori'arls. Fr 61
(!lty or Quebec. . 51
Dominion or .81
Dominion or Can. . SI
Dominion of O Intl . 81
Dominion of Can. . .51
Dominion of Can.. .51
Italian Govt 61

Oovt . .0'
u ir,Oovt, ... 61... 61

Bld.Asked.
Nov.

July

July
July
July

Nov.

Nov.

Tram

States

May
Sept.
May

Rate. Asked

Can,,

French OovconT...
French
.Newfoundland
Norway
Norway Oovt.
rrovof Quebec

7"9l,

April

April
April

April
asueofl919

April
Republic or China. Nov, 19,'l9

II.i.bIa n Oa. P.h
Russian Oovt! 6t,1 Julv'
Sltierland
Saltierlaini Oovt Mar.
rnitort Sept.

OBitIC3-- t 81,1
.51,1
51,1 Nov.

Nov.
Dollara franra.
Dollars ruble,,

METAL MARKET.

Annul
reported larrfs-acllin-

Intereats pound.
quoting quarter

demand
llgures regular customers

eeveral
sllhdrawn entirely

market delivery nominal
quoted.

reported regard nenrhy dellserles
dealers having

quoted
pound,

domestic rmcr.s.
Asked.

41ad,
Spelt,

July..
lAntlmonv
lAlumlnum
(Quicksilver

XF.43.7)

No.:.42.W

Mllela (Pitts) .MOO
(Market strong. IMurket nominal

METALS.
Conner"

Sales

ires

Asled.
10OU.
liii
10S,

10m
ion,

1011,

Tl'lej

Asked.
u.13,
11.H1

io;,
103H
1011,
10.11,

Duo.

Jan.
t!iNov.

Solit.
99W

lO.'IS 99

Mar. lot' 101'.

9714
Jan.
Dec.

Aug.
99!f

ll.'17 lOOt!

Nor. ts.'ltJuly
June

4l(jr.

l.'H

Mar.

Mar.

Ort.
Mar.

nee

51
SIor

U
of (It

K of (H

ton

101

100

11
ion
991,

90
It

10

1001$

,3

41

IK

AH.
4)
II

'4

4M

in
in

ini:ii:
3.11

1VI7 99'i l'.ifii. (,nT2 tftt.
1919 tVi

Fell
1919 93 99

ll 9HT t',
1917 99'.
1917

9IW
.'!(

1911 til,
1917
1917
1910 97
1910 7V4 99
1919 9l,
1917 99 9V.
1918
1917 !00l

Feb

Kan
'iv. 1921

1917
Mon Co. 1919

riant uoc. ills
R. 1918

Hit
Vor l'wr
otl. 1920

unla. 4U31 '21
1419

Feb 1910

1918
J

1920
1917
1918

and
Due.

...S

I.'IO

Auk.
Oct.
Dec-- IS.'17
.May is.'io

Nov. I.'IO
Nov.

l,'17
May
Oct.

Aug 1,'IJ
l.'2l

Oct. II.'IJ

July
tCt.
Feb. l.'ll

t.'20

.0,1,1

Oovt Mar, l.'ll
Fruit l.'n

Kof l.'U
Kof cv

51,1
1.000
1,000

101'i

AlteO

rifH.

1131,

losis

1034

100V

9H 99),

97H

99lf
911!

99

97 H

S.'l

93

99

114

94 93
03 II

10O

IS

Gin

S'i 1919 91 90.
II.-2- 91

991
99

91
1,"I9 94'(

Doe
l.'U iifl

93'fInl in.

Dee J

1131

li.(--

9SV,

14.26
1, in PJ

31
(1

K nrl

per
t

a

lj

97)

99

99

97'!

III,
91',

99i
99's

91

1926

51, 1910

98

95 97

95
93
99

99

!!:
os

6Ji
l.'ll

ICl
101

98

f2t

I.'IO
Oil

t'nl Fell
l'nl Feb l.'ll
1'nl 1910

L'nl llrl. 1921

per

Ytni

ill

99ls

Mi

971i

03'i
971;
99's

110',

Did.

IOC')

9",
100',

9lj

911)

99lf

11"'
991,
97 9"

P'li
99t 91')
981. 17

9!, U'l

Sales fair irl lota and f"
temts-- r enprsrr are by the

nt 2SV a Smal.rt
sellers third metal at
from 2S'i to J0c, with a good
those from J'
ropisrr Is scarue and of tho bir P
terests have from

for this A prl'
that mouth JOHe. Is No rhan.e

In to "
few small copper for

for May or Junn. SpoL metal Is rom
lually nt from 32 'i to S3c. .1 silth J'J'
at li:c,

May IS May
Bid. Hid Aik'

spot 10,10 . 10.S0
F, S spot.. .Z'i 9371, 9.131, 9'"

Stelt, K S L, 9.01 13 00

ITIll, spot 65.73 M.75 fit
27, no

M.00 ti in CO m
no ,

lie Iron, No, 1, SO 41 50 41 'fl 11

Pig Iron, No. J, 41 M 42 .'.I 41'
1'ig Iron, baste looo o3 4000 m

lie Iron, plain. 42 M 41 00 '

Hess Iron (Pitts) 410,) II M
Hess sooo

OLD
(Cen(a Pound.

Large Dealers. Consumer!
iiry cut and mi..:i onnro oi so

4S

411

sn

171

lST

101

Hvy and wire 27,(Jir7:fl 9ivirt.1
Let bottomi.,,11 WI7:i 00 V,Mj
Hvy mach roml,,..:( sortiioo rn uS"
Urnss, hesvy 16SOf17.0O lsr ,w

llniss, lie lit 13O0sil3 50 1. 000
lA'od. heavy 000 0f4j ITS
Tea Icul eow 7.23 7 --7H M

Zlno, strap KB 7.J0 smv.jsS
-- Prices under "largo dealera" those

by largo dealers, prices under 'lo
auniers" are the ordinary market quotilio"
to

LONDON
Copper

Spot
futures ..,
l.lectrolrllii

nil.
Tin

i'pnt
Till ores .

Straits .

S'lles

Sp'lt
I' o

,,
' Futures

. ii

100U

May IS20

Maris.

;:--

Spot IV) Inns; luturr.. r"i

i"s
l"s

'31

411
1

4

(tl
111
41!
414
401

41
44

4

1

41!

111

41!
401

4'1
IK

Arrni.

in
iu
in
in

lTa.1.

t
9

1

101

t
100

!

100
100

100

KB",

994

ltm

l'i
9
9

,

ft 100

97',

9l
99'

I48
-

, , .
"

I

100
101

100
97'

79'

9'S
10O

9W

nf of

lire

of

U

S'w

XF.43
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